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It has profound realistic significance to measuring the extent of Chinese 
enterprises’ inefficient investment. As it has bias to measure the extent of enterprises’ 
inefficient investment by residual model suggested by Richardson（2006）, this article 
uses 313 Chinese listed companies from 2002 to 2011 as sample to measur the extent 
of Chinese enterprises’ inefficient investment based extended Q investment model and 
two-tiers stochastic frontier model. Meantime, this thesis uses 238 Japanese listed 
companies from 1986 to 2009 as sample to measur the extent of Japanese enterprises’ 
inefficient investment based the same method as Chinese listed companies and 
compares the actual investment, investment opptunity and the extent of inefficient 
investment between Chinese and Japanese listed companies.  
This article concludes that: compared to the optium under neoclassical 
investment model, both Chinese and Japanese listed companies under-investment 
heavily. The extent of Chinese listed companies’ under-investment heavier than that of 
Japan, and the ratio of actual investment to optium is only 44.6%. The main reason for 
that is Chinese listed companies face serious financing constraints and smaller 
companies face more. As Japanese listed companies face lesser degree of financing 
constraints, this thesis suggests that using the financing mode of Japanese 
medium-sized and small enterprises for reference, which include improving the 
environment of financing and the relationship between large enterprises and 
medium-sized and small enterprises, can reduce the level of financing constraints that 
faced by Chinese enterprises especially medium-sized and small enterprises. 
Compared to past research, there are innovation points in this article: (1) measure 
Chinese and Japanese listed companies’ actual investment, investment opptunity and 
inefficient investment by the same method and compare between them; (2) this acticle 
conclude that fundamental Q is better than Tobin Q as a agent variable of corporate 














different type of Fundamental Q as they have difference repayment period of 
investment; (3) put ownership structure into consideration in measuring the extent of 
inefficient investment. 
 
Keyword: Corporate Investment, Investment Opportunity, Inefficient Investment 

















第 1 章 导 论 ........................................................................................... 1 
第 1 节 问题的提出 .............................................................................................. 1 
第 2 节 基本概念界定 .......................................................................................... 3 
第 3 节 本文的总体思路与内容安排 .................................................................. 4 
第 4 节 本文的创新与不足 .................................................................................. 7 
第 2 章 理论基础与相关文献回顾 ......................................................... 9 
第 1 节 引言 .......................................................................................................... 9 
第 2 节 新古典企业投资理论 .............................................................................. 9 
第 3 节 基于委托代理冲突的企业投资理论 .................................................... 11 
第 4 节 基于信息不对称的企业投资理论 ........................................................ 15 
第 3 章 中国上市公司投资支出的度量研究 ....................................... 16 
第 1 节 引言 ........................................................................................................ 16 
第 2 节 相关文献回顾 ........................................................................................ 17 
第 3 节 中国上市公司投资行为的宏观经济背景分析 .................................... 19 
第 4 节 实证研究设计 ........................................................................................ 24 
第 5 节 中国上市公司投资支出的度量结果分析 ............................................ 27 
第 6 节 中国宏微观层面投资增长率比较分析 ................................................ 30 
第 7 节 本章小结 ................................................................................................ 33 
第 4 章 中国上市公司投资机会的度量研究 ....................................... 35 
第 1 节 引 言 ...................................................................................................... 35 
第 2 节 相关文献回顾 ........................................................................................ 36 













第 4 节 实证研究设计 ........................................................................................ 42 
第 5 节 中国上市公司基准 Q 值的计量与检验过程 ....................................... 47 
第 6 节 中国上市公司投资机会代理变量分析与比较 .................................... 49 
第 7 节 中国不同类型上市公司间投资机会的比较分析 ................................ 57 
第 8 节 本章小结 ................................................................................................ 59 
第 5 章 中国上市公司非效率投资程度的度量研究 ........................... 60 
第 1 节 引 言 ...................................................................................................... 60 
第 2 节 相关文献回顾 ........................................................................................ 61 
第 3 节 扩展 Q 投资模型 ................................................................................... 64 
第 4 节 实证研究设计 ........................................................................................ 71 
第 5 节 中国上市公司融资约束及代理成本代理变量的初步分析 ................ 74 
第 6 节 中国上市公司非效率投资程度度量结果分析 .................................... 77 
第 7 节 中国不同类型上市公司间非效率投资程度的比较分析 .................... 85 
第 8 节 本章小结 ................................................................................................ 89 
第 6 章 日本上市公司投资支出的度量研究 ....................................... 90 
第 1 节 引言 ........................................................................................................ 90 
第 2 节 相关文献回顾 ........................................................................................ 90 
第 3 节 日本企业投资行为的宏观经济背景分析 ............................................ 92 
第 4 节 实证研究设计 ........................................................................................ 99 
第 5 节 日本上市公司投资支出度量结果分析 .............................................. 102 
第 6 节 日本宏微观层面投资增长率比较分析 .............................................. 106 
第 7 节 本章小结 .............................................................................................. 108 
第 7 章 日本上市公司投资机会的度量研究 ..................................... 110 
第 1 节 引言 ...................................................................................................... 110 
















第 3 节 日本上市公司基准 Q 值的计量与检验过程 ..................................... 112 
第 4 节 日本上市公司投资机会代理变量分析与比较 .................................. 115 
第 5 节 日本不同类型上市公司间投资机会的比较分析 .............................. 123 
第 6 节 小结 ...................................................................................................... 124 
第 8 章 日本上市公司非效率投资程度的度量研究 ......................... 126 
第 1 节 引言 ...................................................................................................... 126 
第 2 节 实证研究设计 ...................................................................................... 126 
第 3 节 日本上市公司融资约束及代理成本代理变量的初步分析 .............. 127 
第 4 节 日本上市公司非效率投资程度度量结果分析 .................................. 130 
第 5 节 日本不同类型上市公司间非效率投资程度的比较分析 .................. 135 
第 6 节 本章小结 .............................................................................................. 139 
第 9 章 比较、结论、建议与展望 ..................................................... 140 
第 1 节 比较与结论 .......................................................................................... 140 
第 2 节 政策建议 .............................................................................................. 150 
第 3 节 研究展望 .............................................................................................. 153 
















Chapter 1 Introduction---------------------------------------------------------1 
1.1 Questions-------------------------------------------------------------------------------------1 
1.2 Definitions------------------------------------------------------------------------------------3 
1.2 Framework and Arrangement--------------------------------------------------------------4 
1.4 Innovations-----------------------------------------------------------------------------------7 
Chapter 2 Theories and Literature Review-----------------------------------------------9 
2.1 Introduction----------------------------------------------------------------------------------9 
2.2 Neoclassic Investment Theory-------------------------------------------------------------9 
2.3 Investment Theory based on Agent Cost------------------------------------------------11 
2.4 Investment Theory based on asymmetric information --------------------------------15 
Chapter 3 Research on Investment Mesurement of Chinese listed 
 Companies---------------------------------------------------------------------------------16 
3.1 Introdution----------------------------------------------------------------------------------16 
3.2 Literature Review-------------------------------------------------------------------------17 
3.3 Background--------------------------------------------------------------------------------19 
3.4 Research Design---------------------------------------------------------------------------23 
3.5 Empirical Result---------------------------------------------------------------------------26 
3.6 Comparison---------------------------------------------------------------------------------29 
3.7 Conclusion----------------------------------------------------------------------------------32 
Chapter 4 Research on Investment Opportunity Mesurement of  


















4.3 Theory of Fundamental Q----------------------------------------------------------------38 
4.4 Research Design --------------------------------------------------------------------------41 
4.5 Fundamental Q Computation------------------------------------------------------------45 
4.6 Analysis of Opportunity Agent----------------------------------------------------------48 
4.7 Comparison-------------------------------------------------------------------------------56 
4.8 conclusion---------------------------------------------------------------------------------57 
Chapter 5 research on inefficient investment of Chinese listed  
companies----------------------------------------------------------------------------------59 
5.1 Introdution--------------------------------------------------------------------------------59 
5.2 Literature Review------------------------------------------------------------------------60 
5.3 Extented Q Model------------------------------------------------------------------------63 
5.4 Research Design--------------------------------------------------------------------------70 
5.5 analysis of financial constraints and agent cost variables---------------------------72 
5.6 Emprical Results--------------------------------------------------------------------------76 
5.7 Comparison of Extent of Inefficient Investment--------------------------------------83 
5.8 Conclusion----------------------------------------------------------------------------------86 
Chapter 6 Research on Investment Mesurement of Japanese listed  
Companies-----------------------------------------------------------------------------------88 
6.1 Introdution----------------------------------------------------------------------------------88 
6.2 Literature Review--------------------------------------------------------------------------88 
6.3 Background---------------------------------------------------------------------------------90 
6.4 Research Design----------------------------------------------------------------------------96 
















Chapter 7 Research on Investment Opportunity Mesurement of  
Japanese listed Companies----------------------------------------------------------108 
7.1 Introdution--------------------------------------------------------------------------------108 
7.2 Research Design-------------------------------------------------------------------------110 
7.3 Fundamental Q---------------------------------------------------------------------------111 
7.4 Analysis of Opportunity Agent---------------------------------------------------------114 
7.5 Comparison--------------------------------------------------------------------------------122 
7.6 conclusion---------------------------------------------------------------------------------123 
Chapter 8 research on inefficient investment of Japanese listed  
companies----------------------------------------------------------------------------------125 
8.1 Introdution-------------------------------------------------------------------------------125 
8.2 Research Design--------------------------------------------------------------------------125 
8.3 Analysis of Financial Constraints and agent cost variables-------------------------126 
8.4 Emprical Results-------------------------------------------------------------------------129 
8.5 Comparison of extent of inefficient investment-------------------------------------134 
8.6 Conclusion--------------------------------------------------------------------------------138 
Chapter 9 comparison, conclusion, suggestions and future  
research-------------------------------------------------------------------------------------139 
9.1 Comparison and Conclusion------------------------------------------------------------139 
9.2 Suggestions-------------------------------------------------------------------------------149 


























第 1 章 导 论 
第  1  页 
 
第 1 章 导 论 

























































































































Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.
厦
门
大
学
博
硕
士
论
文
摘
要
库
